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CONSOLIDATED BALANCE SHEET 
as at March 31, 1975 
(with comparative figures for 1974) 
(Expressed in United States dollars) 


ASSETS 


Current assets 
Cashvand: short-term: deposits: cic) citaliwe ks. 5 ye ce ener RU Cn Rn 
ACCOUNTS: FECEIVADIES «Sri, neice se a ee once tt cert @ wor cee Aiea mel nt ey i Remo neta 
Notes receivablets. ce Roba Ube cag kena tate Noah eee OO Ne cee ea et ee 
Inventories, at lower of cost and net realizable value ............... 
Prepaid expenses and: Gepositss .) ia ee neat oa ee tn ee ee 


Mo: PFOMISSOLY NOTE |e) e852 ee ee Rear outa Meee Oe iene ee 
Property, plant and equipment, at cost less accumulated depreciation (Note 2) ... 


Excess cost of shares in consolidated companies over value assigned to their tangible 
ASSETS orcs he Se vec ERE a, Ot nh ee 


1975 


$°' 937631 


233745 
469,333 
SPAT T/T 

43,347 


99277733 


266,667 
3,617,587 


2295319 


$5,106,306 


1974 


$ 279,105 


375,097 


242,333 
55,879 


952,414 


5,822,778 


2297310 


$7,004,511 


CONSOLIDATED BALANCE SHEET 
as at March 31, 1975 
(with comparative figures for 1974) 
(Expressed in United States dollars) 


LIABILITIES AND SHAREHOLDERS’ EQUITY 1975 


Current liabilities 


ann MiiatIG LOCOS satya) Cede io hits arth Nice GEN Mticses aes Taw ci eles ween $ 267,187 


PIC eAMN tS (AY Oe CAG OCCRUCE i Pr ni GF Aly Gin ocl (2 Vee ee MD el chk Ta wre’ 8 Ld 432,515 
Current: portion.ot long-term debt. (Note S)>. ow nl el ea See 219,275 
918,977 
igeng-term debt—non-current portion (Note 3) 0. 046 fs se ee ee 1,906,889 
(a RECS ie et liegt i een ee Re ia erie Bien Sa te eA, aN En A Ph ee Reem 136,951 
Shareholders’ equity (Note 4) 
Capital stock 
Authorized ; 
7,000 7% non cumulative, redeemable, convertible voting 
preference shares with a par value of $100 each 
1,250,000 common shares without par value 
Issued and fully paid 5,610 preference shares ............... 554,279 
56S, H6S" common Sharese Ser ses. Lawee ee are Pere eae ee Geek ame. 3,241,687 
3,795,966 
ee Td et Mg AY a Sig ND Gt ae iA ele hig gr a A SG ARM 0 SSA iy hh PL ne 1,652,477 
2,143,489 
$5,106,306 


1974 


$ 167,901 
830,290 
162,178 


1,160,369 


3,041,201 
142,194 


554,279 
3,241,687 


3,795,966 
1,135,219 


2,660,747 


$7,004,511 


OCEANUS INDUSTRIES 
(BAHAMAS) LIMITED 


(Incorporated under the Laws of Ontario) 


CONSOLIDATED STATEMENT OF EARNINGS 
for the six months ended March 31, 1975 
(with comparative figures for 1974) 

(Expressed in United States dollars) 


RA 1975 1974 
\ GrossiRevenue. from operations: =. 20.8 ote ae ee ee ee $1,221,597 $1,750,294 
Profit from operations after deducting operating expenses but before providing for 
the: undernotediitems. 25 cy ocd.4- soe Beal a ec ee 214,666 290,536 
Executive remuneration c. 6 ac. la oe el ahol on serous ee tee ee ae es 45,704 56,861 
Deprectation: ar ioSiatonutsduae ae ceetse Fe aSh one eigpel been, eee ee air le aenn 112,519 174,373 
Interestion-long-terti debts seco a. fiscsca) tak cee ete eee 96,017 173,555 
254,240 404,789 
Netaloss fromioperatlonsn it caioec sch a ce heed i ee) ee 39,574 114,253 
“Minority interest in profits of subsidiaries. ) <7 -.44.. eae eee 5,660 6,120 
Loss:before extraordinary: (tem 22s dus... hc reas lene 45,234 120,373 
Net loss‘on’sale of investments. soc) 2.4) ce oy ecu ale eee a 152,192 — 
Loss‘for the period’ 20 yas on, Pee ee oe eee $ 197,426 $° 1203738 


CONSOLIDATED STATEMENT OF DEFICIT 
for the six months ended March 31, 1975 


(with comparative figures for 1974) 
(Expressed in United States dollars) 


1975 1974 
Balance. atibeginningcot period, uk 23a) hy. ses see ee te ee ee eo er cee $1,455,051 $1,014,846 
AGG TOSS TOF-ANG DEtlOd colts) eee eet bet ee eR eee Bakr een en Cer 197,426 120,373 


Balance at end ofiperiod iti Aly Lace tac) Vaan Se ene Pee, 2 One ees ne Nee fae $1,652,477 $1,135,219 


CONSOLIDATED STATEMENT OF SOURCES AND APPLICATIONS OF FUNDS 


for the six months ended March 31, 1975 
(with comparative figures for 1974) 
(Expressed in United States dollars) 


Sources of funds 
From operations 
BOSS LOM ICAO OUMr eRe Pe chit Og BEC eke gt ance alle Aue ten 4 
Amount charged against operations not requiring an outlay of funds ..... 
DIGMLCCIAU OU Metin ete ert eee ee tte Pip deste eM Bos Van Sle! et eget: von Sy 
Minority interest im profits of stibsidiaries .-.0. 6 ea oe OS 


Rracecos thomucisposanor Tixedsassetsa & chee uur Mea akin ah cs wi sate ae 


Applications of funds 
Expenditures tor property, plant and eqdipment ..-..4...26. 668.6. 
Reaction uitOng- Fenn Get. 45. a etka steerer ees es) wes eee Soe 
PEELS HON) ILMILOULEV RIT Ceres €15.c's 4 ems et enue eo beatae SS 4S la 53 
SS OHOFOUISSOUVUNIO LOCI oa gil acces ree ee OL ee ORR ne ls Poe, ad's he 


net increasen(decrease) in working’ Capital’ “ices to.c, 3 esses o2s Sue WP ASS ns 
Wotkingicapttal (deficiency) beginning. of period... 2%. 72 4.0 2 2 le Se 
Working capital (deticiency) endjof period (ween... «cate be egies ee ee 


1975 


$ 197,426 


112519 
5,660 


(79,247) 


ACOA 2 ay, 


1,831,970 


115,686 
9352776 

15,728 
266,667 


153333859 


498,111 
(424,355) 


73,756 


1974 


$..120'372 


174,373 
6,120 


60,120 
48,469 


108,589 


43,134 
235,635 


278,769 
(170,180) 
(37,775) 


$ (207,955) 


OCEANUS INDUSTRIES 
(BAHAMAS) LIMITED 


(Incorporated under the Laws of Ontario) 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 


March 31, 1975 
(Expressed in United States dollars) 


Principles of consolidation 
The consolidated financial statements include the accounts of all Subsidiaries. 


Accounts, other than United States dollar accounts, have been translated at the following rates: 


(a) current assets and current liabilities, Bahamian and Canadian dollars at par 


(b) fixed assets, long-term debt, share capital and deficit at the rate in effect on the date of acquisition, 


incurrence or issue 


(c) revenue and expenses at par except for depreciation, which is at the rate of the respective fixed asset. 


Property, plant and equipment 


1975 1974 
At cost ee Trois 
Land’ and land inipravenents — = cca < e  ce ee eeeS Mee iat) $ 28,841 
Buildings; leasehold and licenses: 540 aoc as eet ae eee 95,849 378,523 
Equipment: (2 ib oes ie a) Gell eg oe, oto ee 306,101 345:734 
rrOtel DFODEPTIES® (a)o ee co Pas ot Be tet ee ae gee et 4,913,968 7,831,315 
5,339,085 8,584,410 
Accumulated:deprectation is. oS Scar Ge aie ee 1,721,498 2,761,632 
$3,617,587 $5,822,778 
Long-term debt i ctur inal hw ike 2) ae 
1975 1974 
Issued by Oceanus Industries (Bahamas) Limited — 6 1/2% sinking fund 
debentures, Series A, maturing March 1, 1977, a sinking fund 
payment of $35,000 (Cdn.) is due on March 1, of each year $ 385,987 $ 388,483 
Hotels 9% first mortgages Sun & Sea Estates Limited ........... 1,545,424 1,554,795 
Oceanus: Hotel limitediay sie ee ee Cee oe oe ie as 735,004 
Payable in blended monthly instalments commencing March 1, 1974 
for a period of seven years (1974-1981) but based on a fifteen year 
amortization. The remaining principal is due in a lump sum on March 1, 
1981. As at March 31, 1975 interest in arrears amounts to $114,419. 
Issued by Equity Development Corporation Limited loan from Roy 
West Banking Corporation Limited payable in equal quarterly 
instalments of $20,200 which commenced March 31, 1973. 
interest at aminimuny fate Of Fie es sok eas Se ere 155,713 309,910 
SURGEY (33 cjaely wnat tb ahh See Oe ee ee ee 39,040 215,187 
2,126,164 3,203,379 
Current portion of long-term debt. cn <°e 05, sa a ee ee lot ae 219,275 162,178 
$1,906,889 $3,041,201 


NOTES — Continued 


4. Shareholders’ equity 

The trust deed relating to the 6 1/2% sinking fund debentures, Series A, restricts the payment of dividends on 
common shares unless consolidated earned surplus of the company and its subsidiaries is in excess of $500,000 (Cdn.). 

On May 17, 1972, the directors approved the grant of stock options to certain officers of the company for an 
aggregate of 28,000 shares, exercisable in respect of all or any portion of the optioned shares at any time or from time 
to time on or before May 1, 1977 at an option price of $1.80 (Cdn.) per share. 
oe Financing 

In order to provide adequate financing of future operations the company is presently negotiating the sale of 
certain assets. 


